
BUSINESS NOTES
AND TRADE NEWS

Ilaw Silk Price* Ri*c Affaln in
Yokohama and Local

Markets.
I

Raw silk prices rose about 40 yen
In the Yokohama market yesterday.
wiilJe there was a Sympathetic advance
of 10 cents a pound In local prices.
Trading in the Japanese market was not
as broad as on the preceding day, alithough It represented a fair volume.
In the local market ttycre were fairly
large buying orders. Because of steadily
increasing consumption and shorter
crops It Is hardly likely thrft prices will
decline precipitately within the next
several months at least. Is the genera!
opinion umong sellers and importars.

Leather Vnlnm Upward.
A more enllvaned demand ami hardeningprices continue to characterize,

tho leather msfrket. Authough shoe
manufacturer* still adhere to a handto-mouthbuying policy their Immediate
needs are somewhat larger because of
the larger consumer demand at retail
shops, with the result that shoe leather
sellers are doing a better business. Demandfrom belting manufacturers also
Is broadening In view of the continued
strength of the hide market tanners are
not eager to accept orders for leather
too far ahead. |

Better Call for Cloeka.
An Improved demand for clocks is re-

ported by leading manufacturer*. Since
. the latter part of August business hsur
picked up steadily, although condition*
are not yet normal. Order* for the
Christmas trade are well under way in
the retail department. Jobbers also reporta marked Improvement In their
eales. Wooden cased clock* are being
favored by retailers. An active demand
Is noted for wooden cased mirror
clocks, which are In oblong Shape and
have a lever motion Instead of the
pendulum.

Worsted Yarn* Firm
.* Demand for worsted yarn* for men's

wear fabrics Is steadily Increasing and
price* are tlrm. Mills believe that yarn
prices will go higher In view of greater
primary costs and aro reluctant to acceptorders too far Into the future.
J-ower grad.es of knitting yarns are in
good demand at somewhat higher
values.

Electric Heaters In Demand.
A better demand for heater* has been

created by th$ cooler weather, ways
r.lrrtrical World. Centrjet stations' businessI* noted to be far above that of a

year ago. Fixture* nre selling actively.
Tlecord buying of appliances during the
holidays la expected by Jobbers. Collectionsare satisfactory.

Good Dry Good* Trade.

Cooler weather has spurred demand In
the whol^ale dry goods business, ac._ji a r^i,.. a r vn...,aii a. r«n
V'Ui'UIlift iu uuiiii v, r ai v*cii (x vu,

Chicago Commitments' are freer, while*
load orders, both In volume and number,are running about even with last
year'u record. Some lines of white sheetingsand sheets have been advanced.
White and colored bedspreads are In
good demand. Collections are about the
same as last yenr. It la now. felt that
with seasonable weather the revival of
fall and holiday buying will continue.

Steady Call for Blouses.
Demand for blouses continues steady,

although current business still Is not
what is generally desired. Wholesalers
are confident that the holiday demand
will be strong. They are making special
efforts to keep the merchandise on the
market well assorted so that when the
retail demand develops they will be able
to fill nil the rush orders promptly.
Wholesale business so far tills season

has been steady.

PUBLIC UTILITIES.
Bales. Hl*h. Lew. Hl<f. Ask.
398 Cities Service .201 108 100 201

ia.*t c n pf <in7» 11014 io«-; to
93# C tf bankers 20% 20\ 2f>V4 21

17000 C 8 deb I) 9314 91 <4 92 9.1

Hill. Ask.|
. Hid. Ask

Adir 1'IL 2" 27 |Emp DE pf 70 73
do pf 93 * 07 Emp (1 & T

Am L AT. 148 131 8* pf.... 90 93
do pf 113 97 Fed 1, & T. 38 11

Am <i« E.I73 ITS do pf 72 73
do pf 47 48V»| las S HTJ, p d4 74
Am P* 1..I.V, 140 |Oas A K 7% <W 7d

i« n t sn 01 Met Ed I i.f 93 9744
Atn V U.. 10 20 |N*w NAM 30 <12

«lo pf 3H 4<i tlo pf 01 04
Appalach I' 27 2!) !N Htntea p. 00 101

ilo pf.. 130 do pf «.) 0«
Ark L A P. 24 20 IPa Edi pf.104 107
Car PRAL 33 | Pad OAK p 80V6 01
C 8 Klec. 0 10 (Rep R It.. 13 17
do pf 70 74 dir pf 48 31

Col Power 22 24 IB Cal Kdl.108 110
do pf 00 .. do pf 121 123

C P R * I' D 33 Hid C. A K.. 20 22
do pf 60 68 do pf 40 30

Pan A Beth |Tol K 7% p 87 PO
GE 7% p 24 23 |Un L A H. 70 .2

pen OAK do let pf. 70 81
L 6% pf. 83 PO |\VMI Pow. 47 40

El BAS pf. 97 00 I do nw pf. 87 80

STANDARD OILS.
Bid. Ask.l Bid. Ask.

Anglo-Am. 2114 2l*!Prai OAG..670 080
All Bef.1380 1430 Pral P L. .203 207
do pT.... 11ll 118 Iflolar Ref.390 410

Borne-B« r.423 430 IHc.uth I' L. 07 00
J'.urk ri 04 06 |Houtli Pa .100 210
Chea MTk 213 2.10 |BW Pa PL. (Ml 113
do pf....110 113 Bid of Cal.123 126

Continent 148 138 IHtd of lnd. 123V4 126
Cres P U. 33 38 ISt.l of Kail.300 303
C P It Inc. 130 133 Htd of K.V.110 112
Eur P I... 03 00 Htd of Neb.100 210
Galena-Big 3d) M |Htd of NJ.21S 210
do pf old.110 113 do nw w I 44 4.3V4
do pf nw. 103 1 08 do pf 117 118

III P P. ..173 17(8 Bid of NY.360 370
Imp Oof C.110 121 do nw w 4814 40
ln.1 P It.. 94 06 Htd of O..330 373
lilt Petrol 2214 22841 do pf... 118 120
Nat Tran. 2tl 28 Pwan A F. 30 33

I N Y Tran 170 173 IJn Tank. .113 120
North PL 110 113 do pf....100 112
Ohio 323 327 Vacuum ..6.33 603
1'a Me* F. 30 33 do nw w I 41 42
Pierce .... 6 7 (Washington 20 23
do pi. . .. .*» 5.1

MIW'RtUWICOtit ITOCM.
Did. Auk.. Hid. Ask.

Amil Uh. 18 1314! Klrby I,... 37 00
do pf.... -II M "LVCI Coal. TO 81

Am I'lano. ?0 73 Mcrall t'rn 4% 48
Am Typo P 58 02 do lot pf 11% 12%
do pf.... 00 100 Kit Casket 7% A"

A D T N J 63 M Nat F ft U.I75 18%
Atl I't O.. 07 72 Nat I'apar ft
Atlas row.IdO 10% Typo pf.. 08 102
do pf 01 0% Nat Ice ft C 0 12

Itah ft Wit. 123 127 do 1st pf. %8 0%
Darllroaft do 2d pf. 3% 38
K 1st pf 0% 100 (Nat Uc pf 80 8%

litis* K W 3114 33 |N J Zinc. 100 171
do pf.... 0« .. Nile*.11-1'. 01 04

Ilorden* ..113 117 do pf.... 80 lt.%
do pf....l00 103 Nor Bee H. 03 07

Rwyru* ..14 17 IVnn Cftc 40 44
Orb Bteel 12 17 Phelps D...I85 17%
do 1st pf 3% 40 11 It l'owd.11% 120
do 2d pf. 10 22 do pf ... .TO 81

Celluloid.. 0% 100 |Pyretic 1(1 n
do pf....10l 107 Paf CHftL. 83 87

Clillds ....11% 118 |Seovll Mfa.330 3%P
do pf....107 110 Pliults Drd. P7 100

f'lly Invest 01 Ort stnfer Mfft 00 101
Clin CI 30 IS Htern II pf. 80 84
dolts Arms 2% 28 T Btarrstt. no fl"
Conaoleum.11% do pf.... 08 102
do pf... 00 0% Vic T M.. lino 12-.0

Crocker W %0 (V» Vn Rwy... 33 3%
nt.AW CI. 102 10% V R C Ine. 4% 48
Past Bteel 1% 2% Ward D C6.III ,11%
i-datlon CM 70 do pf.,.*.10i 108
llero P....200 210 |V ft T Mf|?B} 3C%
do pf.. ..103 10% 1

SUGAR STOCK*.
Hid. Ask.| Rid. Ask.

Caracas.. 1%H 17 INatloual .**'2 114
c Afillcro. 78 80 Holly Bug i0 22
cent Btif.. H 1 do pf.... %0 %7
do pf --. « 2HINIque 13% 140

1'atardo 77i,4 «7#H Oanta C pf. 0 13
p>d Bufar.100 110 |Bav Hug... 43 40
CI West. .28% 20% do pf.... 02 0%
do pf. ...107H 100 |W Ind pf.. %0 HO

codeli pf-. TO 83 i
Ex dividend.

I,

-v ; ;
f

IHDl'mUM.
Net

Salon. High. Low. Last. Cline.
44IM1 Anue Coal t 73 73 74 .1
300 Aluminum .... 2'J 22 23 .1
41 HI AinalK Leather 13% 12% 13% + %
10 Am lia* t, E pf 4N 4H 4K %
-oo simer [law r n 2(1', «i» ail .l
1(0© Br-A Toll coup 1!>% 10% 1U'4 ..

1200 Bi -Am Tob ref 10% 18% 1814 ..

101) llklyn C H It. , 10 10 10
2800 Buddy Buds...? 114 1% 1,', A
100 Car I.gt * How 2% 2% 2% + ft
100 Car l.i ft H pf. 7 7 7 +1
10 Celluloid pf....l07'4 107'4 + '42800 Cent Tor Hug.. 2% 214 r 214 + '4

200 Chi Nipple pf,. 4 I 4 . 14
100 Con Icy Tin Foil 13% 13% 13% ..

1800 Crtet Motor#... 10', 11% 10% ..

2(81 Cuba Doin Bug (1% 0% 0% . 14
100 Daniel Motor#. 10% 1014 10% . V,
1(H) Den ft It U pft Oil 111 08 +0

1700 Durant Motor.. .'.0'.'. 4074 50% ..

lot) C.arliner Mot... 1014 1 <>>4 1014 "V
100 C.arl'ii rir( NV.t (« tiii llti .11
10 (ill Sat Hazor.204 204 2«4 +2

300 (Jlcn Alii Coal. 8« M .'.0 . %
4700 Kayev^'heol.. 41 35 3(114 + 1%
17)8) 1 icyilen Cham.. 2'4 2?4 274 14
300 Hudson ft Man 10% 1ii 10 . %
2(81 Ktipper pf w 1.100 1(VI 1(8)
." (8> Delilah How B. 18% 17^1 IS
1(8) Dlicey Mflg. .. (i / li * (I .114
218) it II Mary fill, ill>4 (11% ..

200 It 11 Mary pf.112 111% 112
300 Mercer Motors. 2*4 2% 2% ..

1)00 Mer Mot» vto. 2% ~2«a 74
300 M. aaba Iron... Ill', 11 1114 + %
100 MUllknn Trac. 214 2 74 214

11700 Na4 Bin w I... 34% 31 3474 + %
20 N J Zinc 1717, 171% 171 '.4 +1%

33(81 N Y Air Br A. M"1 -.114 -+
25 N Y Tel pf... 11074 11074 110% - %
100 Nor Am H ft P 114 Hi 1% + 7i
700 Packard Motora 18 17% 17% 14
20 Hack Motor pf 02 82 02 ..

100 Perfection Tire I'i 1% 11, . %
111) I'll 11 Ip Morris. 20% 3044 20V. + 74
200 Phllllpaborn... 40% 40% 78)% .1%
50O Prima ftailio.. IB 1% IB ..

2(1(8) Itaillo 4% 414 4% + 14
200 Kadlo pf....... 3A 3 a rift + ft

. 1000 Itepub Rub. .t 45 45 45 ,.

C00 Hchulte Stores. 47% 47% 47% + %
ITOol So CI ft Irou.t 38 35 37 .1
200 Stand C.aa ft K 20'i 20% 20% . %
1HHI Stilt/ Motor... 20 10% 20 +1'-.
1000 Technicolor .. 20V» 20 2ll'4 . 14
100 Tech Product* 3% 3% r>%
30(1 Term Bl»<: P.. 1344 1,"A, JMj,
500 Toh Prod Bxp. (I'i «'4 (I'4 +1
"0 Todd Shipydn. (I."1 j fIr, 14 ft,"'.. +1

Cn Leaf Tob. 12114 12414 124'4 ..

10(1 Tlnlori Carbide 01 04 04
2300 U s Ret Candy HV» (1% (1% u
r.40O TT S Lt Sr lit. 1 f, 114 114
20(1 Van Haalte... 54 .l.'t 34 +2

2.100 Wayne Coal. 2K, 2% 274 +%
110O West End Ch.t 00 fiO (10 .2
200 Willys Cor 1 pf 1.1 1.1 13 + 44
2200 Wlather Mot A it\ It .11% ..

STANDARD OILS,
ir.oo Analo-Am 2114 21 . 2l'i
400 Atlantic Lobot 8'4 M'i 8'4 . 74
20 Tluckeye P L.. 0." 0414 Or.

"

+1
10 (ialena SIk Oil. r>2 r.2 .» J-2
10 Illinois P L.. ..177 1 77 1 77 -i-1

C(3N
Hales. ltlsli. Low. Last.

410 Allied- Them * Dye. H4'J K4'2
370 Allls-Chalmers 4874 -ik 4874
la. Amer Aarl ('hem.... Oil's 3.1 3.1
210 Amer Rest Sugar.... 42r,4 42v*v 42^U
1080 American Can 70'4 73vj, 7.1'i
140 Amer Car A Fdry...l0()'4 »18!iv, i#lv,
73 Amer I'rug Synd.... U'i 814 8'4

loo Amer Express 138'4 133 133
240 American Tee 11214 11114 111'i
333 Amer I.a France.... 12'i 12 l£
.170 Amer International.. 4.71.4 3414 3414
fliwt American Linseed... 40'i 3s:li 30*4
180 Amer Linseed pf.... 02 0074 (il'i
300 Amer Locomotive... 13314 132 132

4130 American Radiator-. 120'4 120'1 120'i
7.33 Amer Safety Razor. H% .7* v4
430 Atner Shin ft ('cm.. 2."'i 22% 22%
473 Atner Smelt ft Kef.. 02% tit 01%
"2-1 Atner Steel Found... -11% -t0% 43%
410 Amer SuRar Itefln.. Sfl% 70% SO'.',
202 Amer Sumatra Tob.. 38% 38% 38%
321 Amer Tel ft Tel 123% 123% 123%
70 Amerlenti TibRCCO.. .104% 103% 104%
10 Amer Tobaeeo B....100% 186% *>100%

3H0 Anierlean Woolen. ...101 100% 100",
130 Amer Water \V .. 211% 20% 20%
Ho Am W Wkslstpftl*,.. 7.1% 7.1% 7.1%

100 Amerlenn Zlne 18% 18% ]S%
<110 Annconda Copper ... 7.2% ''1% 01%
00 Associated Prv Qrta. 70% 70% 70%

~~ 200 Ateli Ton ft Sant Fe.10"% 10"7< 100'".
7410 Areata Realization... 1% 1% 1%
400 Atlanta, Blr ft At... 2% i7/n 174
00 Atlantie Fruit 1% 1% 1%

7.20 At ftillf ft W 1 30 28% 20%
27.0 Austin Nieb Co com 37.% 34'4 34%

'31110 Baldwin Loco ,130% 127% 138%
4"1 Baltimore A- Ohio... 7"% "%

.170 Rarn«dall Corp A... 30% 28% 38%
270 Beechnut Pack...... 41% 41% 41%
7.00 II. til Steel clasa B. 77. 74% 74%
77. Booth Flsliej'lea 7% 7% 7%

30O Brooklyn ItWpId Tran 1.7% 17% 17%
HO Brown Shoe Co til% tit1, 01%
170 Burns Brother-. II... 7.1% 7.(1% 7.0%
130 Bums Bro« 13.4 137% 137%
2HO Butte ft Superior.... 33% 33% 33%
S.30 CatMo Cent O.f R. 10% 10' ^ 10i,
030 California PeWTilrtim 01% f.0% lib',
1220 Callahan Zlne Lea.L H% 8% 8%
200 .Canadian Pacific... .148% 147 117
170 Central Leather-Co.. 41% 41 41%
120 Cerro lie Pasco Cop. 10 40 40
OHO Chandler Motor 02% 01 02
ISO cheaaiuake A- Ohio.. 76% 70 70%
loo Chic tlreat Western t% 11% t>%
40 Chic tlreat West pf 17.', 13% 13%

7.73 Chle, Mil n* St P .. 32% 31% 32
7,10 Chic, Mil A St P pf 7.0% 7.0% 7,0%
170 Clile ft Northwest... i»>% 0?% 02%

BOSTON.
MININlr.

Sales. Open. High. Low. Last.
in Atlonez 22 22 - 22 22

110 Anaconda .... .">2 52% .">2 32*
Arem* ian 2'i "% 2'i 2'i

303 Arizona Com.. 8 8'i 8 8%
100 fill Ariz Ml'4 39% Ml Ml in
jr. Pal Hecla 283 2#3 28.-. 28:.

4!i:> Careon 7r« ~'i 7%
r.4 Copper KaiiKo. .'tO'i 38% 3# 30
28 Uavls Only ... 4', 4', 4'i~ -»'»

1". East Butte |l% - 9V, !"i 0(4
Krankllr I«, 1% ! % 1%

MO Mau Crock. .104 101 102% 102V
4." Keweenaw ... 1*', 1% 1 Si 1\
28 Lake Copper.. 3% 3% .".'i 3,i
100 Mason Valley. 1% 1", I', 1%
30 Mass CTTns ... 2% 2% 2'., 2%
13 Mayflower O C 3 3 3 3
12 Michigan 2'.-, 2% 2'i 2'i
111 Mohawk .'. 38V, r.S'i r.*u 38%
Ml New Cornolla. 17% 17% 17% 17%

J0.1 North liutto... 10% 10'i 10% 10%
33 OJlbw ay 1% |% 1% IK
23 uulney 38', 38% 38 38

202". Stip A lloslon 284 2% 2 2
700 Tuolumne .... 32 32 30 30
23 U K Smelt pf Ill 47 . 40 40
00 Utah Apex 2'i 2% 2% 2%
30 It tali Cone 1A' 2 1<V 2
130 Ctah Mate la.. It. IrV liV 1A

RAILROAD#.
11 BokI Albany. .MH J 18 147 ,14*4
r.r. Boat Kiev so » ; so y a.-,
40 Boat El 2(1 |if.10l% 100 107,% 107.%

Boat l'rov inn urn ir.n kk>
*13 C .1 H |>f 01 01, 05 05
2 Kaatern Mass. 20% 2014 20% 20%
10 k Mi« pf it. .v> r,r,
30 Mb Central... .">4 54 54 54

1 n a w pf 100 100 ion 100
210 N Y N Ti £ n. :i2',4 32% .12 .12%

r. Obi Colonv... *»n on w on
1 Prov & Wore. 12S 123 123 123

MISCELLANKOUH.
lim Amnakeng ...10754 10754 107% 107%

r> Anmakt-ag; pf. 83 si nr. nr.
7.1 Amn I'nu 3 3 3 3
7.0 Amn I'nu pf. 17% 17% 1744 17%

210 Arnn Tel 12 1% 123% 123% 123U
_ 27, Arnn Wool pf.110 110% 110 110
% 7,0 Kast Boston.. 3% 3% 314 3:%

741", Kaatern H H. 54% 54% 53% 54
2",7, Edison 175 175 177 177

17, > lalv Houston. 30% 30% 30% 30%
7.0 darriner 10% 10% 10% m%
40 Hi ay 1244 12% 12% 12%
270 ttreenfleld ... 20% 20% 20% 20%

O Hood llunbnr. 15% 45% 45% 451,
lAo tntl Omenf.i. 31% 31% 31% 31%
2.13 J. T. Conner.. 20 Ztl 25% 25
10 l.lbby 5% 5% 5% 51.,

NEIY YOUR CITY BONDS.
Yield

nut. Aatr. Ah'7
Inter. 4%a, Pec.. 1071 100% 107% 4.15
Inter. 4%s, .Tilly, 1057 105 107 4.14
Inter. 4%*, .lime, 1001 inn 107 4.14
>Inter. 4%s, Mar.. 1003 10(1 107 4.11
Inter. 4%a, Nov., 1017 100 107 4.13
Inter. 4%s. May, 1017 100 107 4.13
Inter. 4%s, April, 1072 102% 103% 4.0H
Inter. 4%s, April, 1000 102 103% 4 10
Inter. 4",a, Mar., 1051 102 103% 4 10
tlnte*. 4%a, Mnr.. *002 102 103%.'4.10
tfnter. 4%*. Sept., IOUO. ...102 10.3% 4.00
Inter. 4%a, Mar., 1000, np. 30.100 1004; 4.11
Inter. 4«. May, turn 004 100 4.00
Inter. 4*. Nov.. 1038 094 100 4.00
Inter. 4". May, 10.17 004 100 4.00
Heglitereil 4*. Nov., 11)10.... no 100 4(H)
HeglntoreO. 4*. Nov., 10".,,,, 00 100 4.00
Kcclitrred 4*. Nov., 10.10.... 00 1(H) 4.00
Inter. 34*. Nov., 10.14 004 U'.' 3.IH)
Coupon 3'i", May. 10.11 004 08 3.90
tile* 34*. Nov., 1010-1.1 Inn. 00 02 1H)
tRe*. 34*. Nov., 1010-10 inc. 4.28 4.00 ....

hi a. anil roup, mortal) 44a,
July, 1023*32 ln« 4.30 4.0,1

Iti'K. unit coup. (aerial) 44",
June, 1023-30 Inr .. 4.30 4.10
tNot IHtert on New York Stock KxotianRo.

lie*, ami coup, (aerial) 44".
April, 1023-31 Ino 4 30 4.00 ....

1

£2^
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Nat
Sali's. ^ Ml«rh. Low. I.n-f. Chgc.
U80 Irrui O (Can!..117% 114% 11"%
Uo ufn r L x-<i.. !>* or. nr. -8
livo int.T petrol.... 2?% 22% 22% +*
aio Ohio on :;.n 322 :>27 +1
10 rralri.' O * 0.070 1170 070 ^-6

170 Prairie I' I.. .20.1 20", 20.", >2
in South ra on..no inr, mr. .i;

10*00 S O Indiana... I2H% 12.1% 120*4 + 1%
700 H O kVntucky.111 110% 110% . %
""I ^ " n j w I., t.r 11-4 f*»" 4 -T- tw
0.1 H O New York.37.1 .700 MT +3 *

4.100 SONY <n) w I 40% 40(4 4044 + 14
80 Vacuum Oil. ...ikt.i fl.-..-, 830 +1

12100 Washington Oil 42 4114 41V4 . 14
INOKPKNDKNT OII>.

300 Aetna '"on...,. 2'4 2<4 * 2'4 . 14
400 Aloin on 144 t44 1% . H
ion Ark Nat Gas.. 9'4 014 014 ..

.7.00 Hoftt-Wyo ...till' 80 112 +1"
100 ( arlb Synd «>4 o 0 . 14
17.1 cities ScrvIce..200 10J-S 100
200 ritlPM Scrv pf. 00t4 0014 89+ ..

100 Cltlea 8cr 11 if 0014 «014 «fi'4 .14
r'00 fltlc* S8r M ct 20'4 20*4 20V, . >4
I On fltlc* Scr I! pf. 014 0>4 014 ..

4noCol Synd 2 o 2
20)10 Conaol Royal.. 114 114 \K ..

'00 Creole Synd 214 214 2% ..

5000 Ennhiear* p.,.t 21 20 2U
400 Equity pf I.I44 1.144 1314 ..

1000 Fcdt-ra' 011...7 70 or, 72 .n
'.'if) Fcn*lan<l on... 13*4 11 11 .1
200 Clllllann Ol... 44i 4*4 4% +14
8'XI Glenrork Oil... .IA 1,«. 1A ..

'".'no Grenada Oil..../a 214 204.14
1000 Gulf o|| if>a, njfij (W% '»
tloOO Hudson Oil. ..t 12 11 11

10 Mumble Oil..,,241 247 243 .10
root) Ke> *totic Uan.t 34 ".10 .10 .2

' IvlnKBton Pet 114 114 I >4 # >4'V22 I'/oo-^Tet t 07 HI 07 .2
100 Magnorm pet.21:1 221 221 .2

18200 Mam Oil 'A'.. 41 40K ~40*i 4- 4i
'00 Marl Oil Max. 4"4 414 4", + H1000 M. rrllt Oil .. 774 7/ 774

*

210O Mexjen Oil ... p., IX ix '.18000 Mlilwcat Tex.r 11 28 30' +1
c-!il Mountain ''md 1014 lrt% IfiU ..

8..0O MutlVtl Oil 14le :t» 341,4 + #4

'!% hj
K «"*',°" 8,1 81 '-4 83 +12»(in,New Mix Lnd :j 3 ..

^

IflOKI Noble Oil ...v 27 20 nM .-1
Iipmi North Am 0|| "«ii '

> "..ul
inuo N'tb»'c*t Oll.t 1.1 13 17
101OO Qmar Oil A (1.74 l|4 ][

!H:ii Pennok Oil ... H 7*j 7% ..

Ohm Had Hank .t IB 1H IB + 1
KMX) Salt Ck Prod. 1874 18% 18%
Iioo Hapulpa Kef.. 3'4 a 374 + 'ir.nx» Seiib'rd o & U 2H 214 s2% + '4WHO Hlrnm* Pot ... 10% 10 10'4 + 74SuO Shell LTn Sv i. 12'., 117'. 1274 ..

110(10 fl'thwent Oil..t 1 I 1.2
14(10 Hn Slate* Oil. 21 207* 21 + VIHOOO South P te R.t 17 Ifl 17 +1IflOOO Texon O ft L.t 42 42 .»
(100 Thlftl Osage... 13'* 12 la +132"" Turman Oil... I.", I1* 174
1000 Western Ht..t2tt 20 20 + 1
2100 wiioox ou ... r>',i . 743IKM Y OU ft (lan.f II 11 tl +1

MIXING.
. r.oo ai Br 1 «ol.... 27* 2% 274 +741000 Am (.'omm...t ft ?i r>
100 Am- Am O 1.. 2474 247* 247* . 7422000 Bin Hedge t 10 A 10 .1»

SPLIDATEP S
'Salf**.Hlch. L*>w. I

200 riilc Pneumatic Tool 84% 84V, 8474
27. Chic ft Alton pf 4% 4% 4*4

010 Chicago,. I lock Island 41% 43* 44*
230 Chile Copper 2074 2-V'i 2174
!>0 Chlno Ccnper 2874 2874 2874
40 Cluett. Pen body 05* 0.".* 0.1*

810 Coca-Cola an* 7B* 70*
80 Colorado "P ft Iron... 3274- 3174 31".

17." Colorado Southern... 4074 4874 40*
12.10 Columbia C. ft Rice..110'* lOflVf 100*
1"»o Columbia tlcapbo.... 2'i 274 2'4
100 Columbia Orapine pf. 1074 10'4 J0'4
180 Consolidated Clear... 40% 3BV4 40*

2080 Consolidated (las' 14.1% 14074 14.'!*
2"0Consolidated Textile.. 1074 1074 10'4
390 Continental Can 95% 94% 93%
I960 Corn f'rn.l ReflnlnK. 134% 130 13314
327 Coaden Co 49% 47% 4PV4
330 Crucible Steel 85% 93%' 95%
3iK1 Cuba Cane SitKar 13% 13% 13%
1030 Cuba Cane Sugar pf 33 87% 33
IOHi I>avlson Cflrmlcal.,.. 39% 37 37%
125 Dp IWrs Consnl.. ... 23% 23% 23%
375 I>r|. T.R"k i- West... 140% 133% 140%
50 nu Tont dc Neni.... i ;?)',4 100% 100%
300 Eastman Kodak .... 87% 37% 07%
1040 Klar Storacc Cattery 53% 50% -,7%
010 Rurtlcott-Johnson ....89% 30% 07%
303 Rrlc 10 15% 10
70 Rrlc lit pf 24% 24% 24%

1290 Ram 1,']ayera La*ky..100% 00 09
120 Frd Min & Smelt pf. 50% 57% 50%
100 Rliher Body 1311 180 189
170 Risk Rubber 12% 12% 12%
.'."0 T'rci port Texas 24 23% 23%
800 Gen American Tank. 70% 74% 70
1505 (Sen Aiphalt 03 01 02%
75 < Jen Electric ape HjL, 10% 10%
410 Celt R'ectrlc 103% 102% 103%
1240 Hen Motors 14% 14'i 11%

» 150 Civil' rich <R K» Co.. 31% 38% .34%
170 Cranby Consul .'!<>% 30% 80%
H7.0 (treat Northern pf.. 95% 94% 95
440 fit Nor C for O !'.. 30% 37% 37%
20 citilf. Mobile 6 Nor. 16% 10% 10%

010 C.uir Statue Steel 90% 88% 00%
50 Hablshaw Klec ..... 1% 1% 1%
370 Houetnn Oil 04 83- 83
50 Hydraulic Steel .... 0 (I 1;

185 Hudson Motors 21% 21 21%
475 Inspiration Copper... 38% .38 38%
150 mterbnro Consul ... % % %
I ."Hi interuoro » "naoi pi. i'«
M) Inter Cement .11!Mi 32% 11!Mi

,1lHi Int ('.teat Nor w I... 24% 14% 24«-»
- 400 Inter Mer Marine.... lit, II II
1110 Int Mer Mar pf..... .70% W% M%

OUT OF TOY
Sale* open, Utah. Low. La«t.

17 Mew* ....... 10% 101,1 10% 10%
170 Mans (la* H«% *7 »1% R7
14 Maaa Can pf.. 73 7.1 71 72

>i Mernenthaftr. .17l» 170 17(1 17C
7(1 Mox Invent... 13% I1H 13% 13%
1.'. M(an Itlv Bow. .'Mi'i ."0% 30% 30%

111 Nat Leather.. !> !» 0 tl
11 New Rii( Tel. Ill 121 121 121
AO Orpheuni .. 1." 11 21 1.1
41 Bar Mills 10(1 Ml MO 101
11 Recce llut'liolo 11 11 11 11
00 Simma Matt... 1 3 1 1
110 swift 'ioo% ioit% iron; m»%
10 Wwlft Internat 11 22 21 21
111 Torrlnnton 4414 44% 44%
20 Tin I>ru* 1 |>f. Ill 40 40 40
H Hn KrtttT IllVt 111% 111% MK>%

201 t'llltert Hlifle .. 42', 4.1 42% 42%1H Till Shoe pf.. 27 17 27 27
270 U S Steel 10|% 100% J0X% 100%lift Ventura M 2H 27% 27%
140 Waldorf 34 34 33% 33%23.7 Waltham .... 7 .7% 1 7
47 Wallliam pf... 27 25,% 21 27%

I10ND8> x
$1000 A. Cr W In,... 54 14 .74 .74
1000 Last Mass la. 73 73 73 73
7000 Mood Huh 7»..101 101 1IHI% 100%20OO0 Mlaa ltlv P 5a. 1)4% 04% 03% 113%
1000 N K Tel 5a 07% 07% 07% 07%11000 Swift 5s 07% 07% 07% 07%

CURB.
Bid. Aak.l Bid. Aalt.Alpha 7 0 iriadnden .. S'> $7B S (las.. (I S iTInina .... 3 7

Bohemia.. 7.1 30 Imperial .. 2 3
Boa A Ely 71 70 |La Rnee... 22 2«Boa A Mon II 12 Majeetlc ..3 (1
Calavrran.. \ 1% Mutual 17. M IS
. .. . . ....... "T! rsirun ;it
Cons C iifw 4n* 7 Ifhteco .... 90 37
Crys new.. 2 2A P»ven Met. .. 3
Itenhlgh ..4 fi :Tinana .... « 7Eagle A TIB 2'4 3H V V Ext.. 2*U 7*NEur Croes. 20 24 Yukon 48 9.7First Nat. in 5.7

Philadelphia.
"Sales. Open. High. Low. Last.1049 Amor (las ,8H 74'4 7.7Vi 7«1772 Amor Uwys... 1474 1314 1474 1.7',:i20 Amor Rwyi pf fl.7', 09 0.7'., till

27" Amer Store*..102 10244 102 1H2
H"> fluf A Sua pf. 3144 5114 5I>4 M'42.4.7 Elsenlohr .... 4ft Si! 44\ 4I\isn Elsenlohr pf inn inn tin 11044:i70 Storage Bat.. 7S't 541, ,77"4 .74
til) Ins Co N A... 7.7 7HN, 77 7ll»i.7.7ft I.)i ' al Tran. 7% 4 71i 4

305 I'lii! Il*p Tr»n 334* .7374 33 .7.7H<1.7 fa Cont Lt pf .71! 50 7tl 7f!
.70 IVnn Salt 42 42 42 42

:iH2 I'liii Ei»- am 31H :ns am

MISCELLANEI
NEW VORK STATE HONDA.

Tletd
Bid. Ask. Ab'tI tCanal Imp.-High. Imp. 7s.

Jnn. anil Maroh, 1022 30.. 4.10 3 00 ....

tCnnal Imp High. imp. 7s.
Ian. and Nfnrrh, 10.71-40 4.20 .7,40

ff'anal Imp.-High. Imp. .7s,Jan. and March, 1041-71.. 4.20 3 *0
'anal Imp. 4'4s, Jan.. 1004 .112 11<H 3.40
ltlsh. Imp. 4>4s. Kept.. 1903 112 11414 3.00
Canal Imp. 4Hs, Jan., 1907 .107 111'4 8.71
High. Imp. 4,',s. Mar.. 19«3 107 11114 3.71
Barge C. T. 4',is, Jan., 104.7 104
tllltti. Inip. 4 s, Mar.. 11017. 107 107H .7 71
Hlith. Imp. 4., Mar.. |P*12...M3 10544 ;i,71
High. Imp. 4s, Mar., (Ml... 103 107>i 3.71
High. Imp. 4s, Mar., 1900...10(1 10714 3.71
High. Imp. 4s. Sept., 1034.. 109 107»4 .7.71
High. Imp. 4s, Mar., 1078..107 107ii 3.71
Canal Imp. 4s, Jan., 11417... |03 10V4 3.71
canal Imp. 4s, Jan.. 1902. ..103 10544 71.71
Cnnnl Inn Is Inlv 1001 10: IOiU .7.71
t'nnal Imp. 4a. Jan., 1(hU.. 10.1 101% 8.71
C'nnal Imp. 4e, luly, 1900...I03 1K% 1171
tllaiR* O T. 4a, Jan.. HUB .102 lOltf ,3.71
Hargr < T. 4*. Jan., 1942..102 104 ,1.73
tNot listed on New York Stork Exchange.
JOINT STOCK MUD HANK BONDS.

TMM
Old. Alk. Ab't

triilrago Joint Stork l.anrt
,itk. sun, Nov., mr>t op. 31.10" ioovj 4.«o
tJolnt. Stork Land Dank Be,
May, IBIS op 24 00% 100% B OO,

tJoint Stork Lann Hank Be,
Nov.. matt op. 2.1 IKH4 100% b.oq
tNot listed on New York Stock Exchange.

RHRR

W YORK HERALD,
URB MARKET
)BER 20, 1922.

Net
8a!** Hi all. Low. La»t. C>K«.2900 Host Mon C.T *7 K-J M H

000 IIoh A M Dcv.f 1.1 12 1.1 + t
200(1 Cal A Jcr...t 11 10 11
8000 Canada Cop..f 2 - 2000 ('Hliarlo Cop. 3% 214 214 ..

4200(1 Cundulurta ..T 40 2K " .o
.200(1 Cmhhoy t u u II .«non Col Kmc raid., t 75 7" 70 ."
4(1(1(1 Coos C M, n.. 7 4*4 4% + >40000 Cork P M.. t in 17 17 .1

oriez Hll if, ..

1000 ("roaeon Uold. aai 214 2"i ..MOO Con Mine*.... 4% 4'4 4ia .)
200 Corpn M A ,f .W 3H M +3,2$ C°P Ml Mi Ml + HliOO I lean Congo), f on 36 mi
2400 Jioiorcs Esp.. 311 31,^300 Hreyden Gold. 40. ft>. <0. .!

17000 El Salvador.. t 3 3 r, -f-121000 Eur Crot'*....t 27 20 26
2000 Vortuna M..t 10 to 10
100 Gadsden Cop.r '.mi no ;to 4310000 Gold J>e«p.. .4 7 II 7 4-1

liOoo Gold I level. .f <1 ^ 3 1;.300(1 (InUl /Cono t II 9 11 jlflflO llard Kti.'H . .t 8 ,s a
2iMio Harinlll ilv.T li 0 0
-toil Henrlet SI I.. f 83 84 8.". .32300 Hilltop Nov... I.', 1 (4"* 111* to Indep Leadi.f 2.'! 21 23 +1loon Iron lllo*....f 2'1 20 202000 Knox I livid*.f I 4 4 _i12000 Lone H(ur M.t li 41
2000 Marsh Mln .t j;i j;[ _o
100 Mason Valley. 1% 1*4 1*; _"ta

4000 MeNam liev.t (X n ,1
*

000(1 Nallonnl Tln.t 23 23 23 .117'mmi Nev Ophlr....t 2 2 3 .I
IMKi New (10111 Cop ;; :t
4700 N V Porcu.-.f (IN (tit (18
1400 NSpisalne :,u 5114 .. ,23000 Ohio Copper. f 41 37 41 43 '

20o I'ark t'tali M. 341 r.at Ml j,
000 Hay Her Ml,,. 1 Vt Iti 1M

"

2000 lied H Flor. ,f 4 3 3 -1300 Sll Ktne Coal I. 2 2 2
20(10 .silver Queen.t 36 3(1 30 4120(i0 Slmiin Sll I.d.ti 31 31 31 .1
300 So Am l'l k (1. 4"4 474 414 . t

11000 Spear |lead..t 8 7 7 .1
3000 S'ew Mines... t 7 7 7 ..

1000 Sueee.su Mlll..f 41 II 41 !.
200 Sup A Uoston. 2 '- 2 2A 4- A
7on Tech Hughes.t 92 #1 9l" .2
1700 Ton Helmont 1% 1 f, IS .»63**) Ton I ilvlde... f 78 70 7*
900 Ton Extension. .7% .7% .7% -+- H1000 Tun Midway..7 7 7 % 7
210 Ton Milling 2% 2% 2%/..2000 Ti l Itulllon.. .t lit lit 111
MOO Tuolomn* ....f fill ,".0 .">5 .4
3I'*> I'll Eastern... 1% 1U Ih . A
1.(10 J'nlty ('.old «»% 4% 4% ..

07on Wont End Con. 1A IS 1A
2000 West K Kxt..t ti <1 H
2(KXi White Caps, .fit 11 14
200 Yukon Hold..f HQ 90 90

BONDS.
$1.3000 A Cot O 6s, '24 OS-4 98% 99% %

20O0 A! Pack ctfs.. .Ml .30% Ml -fH%
8oOO Am I. * T rts 111'*. 111% 1,1114 . %
14000 Am TAT Hs,'24.10t% 101 701 >4
isono Am Tob 7* 101% HI 101 %
17000 ALT «' » wa.. 1001s 100% 1«K)% + %
-od) An A O 7%*...Htt% 103% 103% -f %
13000 Ana Cop ««. .101% 101% 101% ..

4000 All Cop 7s, '29 1 (13% 10!% 103% %
9000 Armour 7s 104% 101% 104% + %
4000 Reaver llrd ks. 73% 71% 72% -r %

TOCK EXCHA
Sales. High. Low. Last.

.340 Inier Nickel 13% 111% l«%
900 Inter Paper til .99% 00',
3.30 .1 ones Urn. Tea .34% .".7 .34
9.73 Kaiser Julius 47% 4(1% 40%
7.30 Kansas t- Gulf 2% *2'- 2%
273 Kansas City Ho .... 23% 23 23%
090 Kelly Spring Tire... 43% 43% 4.7%
390 Kennccott Copper 3.3% 3.37s .I3'4_910 Keystone Tire « Hull 7 7 7

* 40 I.ake Erie * Western 34% 34% 84%
290 la-hlgh Vnlley 71 70% 71
x"..70 Lima filer, Works Ml .. 310. .39%
120\Loewg Incorporated. 2114 21% 21%
301 I-oft, Incorporated.. 12', 12% 12'*
40 Loose Wiles Lhcult. <10 (10 00

130 I.orlllard <P) Co 172% 171% 171%
r.O Louts A Nashville.. 141 1| 111% Hl%

too Mack Truck >1 , 33% ran.,
1.70 M Intyre Porcupine., 17% 17% 17%
37«» Mallln <11 Hi A Co.. :i<i 37', .Hi
340 Manhattan Shirt.... 34 3.7% 30%
.'Iflo Mnthlaon A W 40", 40% 40%
1220 Marland Oil & Ryf... 37% 33% 37%
1020 Mexican Seaboard... 17% 17'* 17 ,
4400 Mexican Pnliroleum..2742' , 220% 230%
347 Miami Copper 24 27% 27%
.770 Middle States Oil 13% 12% 13%
47-7 Mid vale Steel 34 33V, 33%
140 Missouri Pi' Iflc 21% 21% 21%
410 Missouri I'arlflc pf.» 7!'% .74% .74:,
77"Moon Motors 1<!% 14% ip,%

1470 Mother Lode 10%, |<| m%
t<41 National Acme 14% 14% 14%
ISO Nat Knam A Stamp. 00% 00% (10%
too Nat Ttvs of Me* pf 3% 3% 3%
h ii S'm York Central.. .10<i 00% 00%
22.7 ^ Y C A St I. 4!>SO SO',
712 N Y N H A H 32% .'11?, 32%
2"o Norfolk A Western. 121% 721% 121%
LO North American.... 07% p»% 07%
100 North American pf. 40% 4<1'4» PI1,
t|.7 Northern 1'aclflc.... 49% 44% 4M%
2 0 Orpheum Circuit.. 27 23

*

S3
110 Pacific I las & Kl.... 43% 43% 42%
40 Pac Mall HAS Co. .70% .70', .70%

2013 Pacific Oil 32 .'0% :.>%
3740 Pan-Am Pet A Tr. !'4% ' 0O% 03V,
010 I'an-Am l'et & Tr B. 03% 4P% Or.'»
30 Parish A H Incham.. lit 11% 12

070 1'aclflc Development. 2% 2% 2%
340 penmylvanln ft ft... 44% 44% 4k'
420 l'ecn Si ah Steel.... 3 4% 3
170 People's <ln.< 07% 07% 07*.
ili'O 1'ere Marquette 37% 37% 37'
HO Philadelphia Co 41% 40% 41',
240 Philips Petroleum... .30", 40% 4'>"
370 Ph rCe-At row 13% 12% 12%
740 Pierce-Arrotv pf 33 31% 3."
727 Pierce <>11 0% 7% 0'
120 Pierce Oil pf 44% 44% 41',

VN MARKETS
Snip*. Open. High. Low. Last.

125 rill! KloC pf.. 31-% Mi .11% 111
535 Fill I Ins wire. 37V4 .10 37V4 I»
323 I'hll A W Kwy 8 i 8 8
35 ritll A VV pf.. 33% 33% 33% 33%

225 Tono Mining.. 2% 2% 2% 2%
12 United N .1 ..201 2'H 2«1 201

.380 1'n I1a» Imp. 52% 53 52% 52%
10 Tin 11 Imp pf. 55% 5574 55% 55';,

240 Union Trant... 41 % 42 41% 41%
. BOO York it*} 20 30% 20 30%

1 / BONOS.
|1000 Anr (', A K 5s. RS 8« 88 88
3000 Kler A fro 4s 70 70 7o 70
3000 I. V ''o'a 5* 101 101 101 101
OHIO roil KUs 4%s.lOI% Jol% 101% 101%

14000 I'hll HI 1st 5s. Ill", Oil's 00% 101%
5000 I'hll Bier 5%s.wt% lnt% 101% 101%
2000 tint Uy Inv it. 87 87 07 87

DETROIT.
Baloa. . Open. High. Is>w. Last.

500 Col 11.)tors .. 2% 2% 274 2%
28(« Cont Motor*.. 10% 10% 10% 10%

(15 I Jet Kdisoli... 11.3 113 112% 112%
35 1'orrl 4'*l 400 4<»l 4<SS

1 100 ('rladys Itrlle. 2(1 20 2(1 2(1
1(100 Noble fill pf. 70 70 70 70
730 I'u'kdril 18 10 17% 17%
175 Tankard pf...K2% KU 02% 02%
300 Paige 25% 25% 35% 25%
400 Deo 137, 13% 13% 1374

BALTIMORE.
Hairs. Open. High. I.ow. Last.

45 Halto-Tnbe ... 20 20 2* 20
500 Cen Trrisia.... 2% 2% 2% 2"t
100 Cen Teresa pf. 3% 3% 3% .1%

7 C A 1' pf. ...108% 108% N108% 108%
300 Com Cr e* dlv til (II «l til
40 Com Crrdlt tff. 20% 27 20% 27
15 Com ("rd pf B 27% 27% 27% 27%
10 Consol Pnwpr 115 115 115 115
53 Con Pow 7%pf. 106% 107 100% 107

405 CosACopf(old). 5 5 5 5
11 Monon Pow pf 17% 17% 17% 17%
07 Ml Ver Mlllspf 51% 51% 51% 51%
50 Northern On. 58% 5)8% 5H% 58%
10 l'tih Her lltriRpf. 07 Hi 07 07
HUH Kid A Or.141 144 144 141

138 United Itys.. 22% 22% 22 22
BONDS.

JI2000 Con Coal 5*..- 01 01 01 fl|
1000 Con Coal Os... 100 pill loo 100
<11(00 Con Pow 4'-s. 03 03 03 03

iitooo Con Power '31.108% 10H% 1<iR% 108%
:kxMt Con Pow 7%s..l1'>% ll'i% 110% 110%
iiino rn.iieii * co«e.iin'4 11014 lim. 11m
2(X*> KlShorn Corp. 00 Oil 08V, !I87»
inoo lndiah rtef 8*. 10014 lnou inm, ntntj
2000 \lnry Blec 7a Oti'4 !HI>, !HI'., fiflij
L'immi Unl Rv* let In. 7M4 ~''i 7.71, 7.7'i
4000 Unl ISv* On.'27. OS"', WK (I8H 08%
3000 Unl Ry» n».'40.102i, lii'.'H 10214 10214
lixxi Vn fly A I'ij- Ox 87'S 8714 *74 *714
0000 W It A A .7a.. 80'/I 80. Nflij 80S

3US MARKETS
C. S. LANU DANK FARM LOAN BOND*.

Yield
Itld. Aak. AO t.

tFrd. Lund flunk Farm Loan
.7a, Nov., 1041 op. .71 1041410444 4.33

fFerf. I.nml flunk Farm Loan
r>«. May. 1041 op. 31 10414 1 0414 4.33

tFed. Land Bunk Farm Loan
.7a, May, 1038 op. 23 100 100% 4 00

tFed. Land Hank Farm Loan
4>4e, Mny, 1042 op. 82 10114 101*4 4.80

tFed Land Dank Farm Loan
4%a, May. 1W3U op. 24 100 10014 4.30

7FV<1 Land Dank Fartn Loan
414*. Nov., Ill,78 op. 23 100 19014 4.30

tFrd. Lknd llnnk Fartn Loan
4%a, May, 1037 op 22 100 100% 4.70
tNot Dated on Now Y'ork fltork KxihRngr.
TRtJR AMI HtTRKTK COIWPAMKS.

flld.Aak.l Hid.Aak.
Alllanrr 83 . ,.| Lawyers T 187 10,7
Am Surety.... 87 On Manufaot'ra ..230 ...

Ilk of NYAT. 17.7 48.7 Metropolitan 207 .310
flanker* .....170 .77.7!Mtge Bond.... 120 130
Bond A Mtn..2.77 21131 Mut T of W 11.7 130
Brooklyn Tr..t.70 ... Nat Surety... .218 22.7
Cent Union...420 428 N Y Tr .772 3.77
Columbia .723 3331 N Y Title 17.7 ...

Unip Trtmt.. .298 . ..Il'enpler ,'i.tn ...

Houliabla ....200 2'14'IPalfv Aaaor.l'O t.77
Fnrmera LAT.40O *.0,7 Title O A T .427
Jullon nirrn nimn*. i 11 m
Klrtellty ... ifM 212H' S M A T .V>". 313
(lunranty .... J'JS 2341 t.T H Tltl# O.. 113 ...

ITudMMl T I'M) ...! WeitchMtpr ..111 ...

Ktim* 730 iWest T A T..1INI ...

Lawyer* M...177 1831

ITURDAY. OCTOBER 2

Nut
Sulen. High. Lou La»». cli*e.

4000 B-tti 8 "a, i't.lOti'i IO»i\ IOOU . H
111MM I Brtli 8 7s. "33.102S I0--""-
<<**» Can I'ar ii.H looit I"""*
V"»" Can Nnt Ky 3» 'SO1* VH% <M% + '«
:7cm Can Nat i'.| 7a.lit*/, lloii 11<>'« . '»
JTOOo Can 3 Lino '42 117', !'7'4 !»7'«
12imo C -n 811 Km '41.1(17', 1«7'4 HHV4 .

1<KH» Clt 8er 7k H..13I 1.11 1.11 . H
H«0 Coluni G *« !» 32',i 32'i 32',i +1H

Il'tiO Con U»i B IH^iKlO', lit", 100 .

11ilwiii P (iou II { 1#,* trw lfitt .

K'Min Con Tc\, Ms '41 00 !M<? 90 + 4
JHO<«» Cop Ex « >, '21 .102% 102 1<*2 .

11000 Cop Kx Ha, '23.1(tl% 1«1% 103% + %
1000 Cuil P 7s, '23 101% 101% 101% V

11'KMt J>ft «!aa Hh. 47.I02 101% KIN, . '1
1 <HK» Uiilr 7s. '37... 1*0 HO 90

I"00<| Galana rt O 7 s I or. lor. 10-, . %
3(*ki C.an Asphalt Sm.ioh km 11W
jiuhmi u.l Trunk h%s,iwr ior.% 107 -11
2000 Uulf Oil 7* 103% 10.75a 102.7, . %

KHkhxi M.-r C 08% OH -. + %
loOO Hood Hub 7a 101 1007, 101

18000 llyd fitl «8. '30. 02% 111 02% +1%
38000 I It T Hs et... 071, 07 07 'a
17.000 Kan (' V r.8,'25 93 03 03 .

U.sxi Kail City T Ha.101 lol 101
20110 Kan u K tts.'22 00% ' 90% »o% ..

20OO Kan (1 E (is... 00 00 00
HOOO K.nn Cop 7s..KM% MM I'M'. %
2(881 KitiKa CoLt 6*. 100% 100% 100%
2000 Ha.-iertr 7s ...101% 101% 10|% %
3000 U«g Win R 78.103% 103% 103% + %
Iarm MM 11 I'r 7s. '41 00% 00', 00% ..

r.odo Morris 7%s .1(81% 10ii% !'»!% ..

onoo M Sc Ml '.7s.'42. n«> 09% 100 . >

10'0 Nat A'' 7'->s... '.(«% ISO-, l'r.% . %
lf«»i Nat ("Ik 9 H 88.103% 107.K 1(V.% ..

40'Yt Nat Is-atlirr.. 101% 101% 101% ..

.77090 Nil 7s."27. « sr.% si", sc.,
4000Pan 1st rn Hy 7« 00% 00 O!*1-, + %

r.0"0 p I' ifcu n \v 02', 02', 0254 ..

28000 Phlla E 3%9...1«l% 101% Kll", .'4
2009 Phi P 7%». '31 110 110 110
13»W Poh » N .J 7«..103% 103', 1«t% . *4
17000 S'-ars It 7s.'23.1011. 1111% KM' %
OOOO Stmu's 7«, '34.. 101% 104% 10114
3000 Sit Knn 42.100% 1"A'.. 11*1% ..

MVO Sol g. CIp 7*. ..KM% K«'i 100%
20000 Smithw II 7s.. 102% 102% 1"2% %
tunn « it v x' otis. 10h Ids hih .1
.",000 S O N Y 7s,'23.100 10tl 100 +1
3000 S O N V 7s,'27. In". 103 tor, .1*4
2000 S O N V "*.'28.10rtVi TOO' j 1«0%
17010 su K«t O 7s,'42 MO 08% 00 + %

1 01mi Sun Oil lis 00% 00% 00% . %
78000 Swift 3s. '34... 07 00% 00% ..

31000 Swift 7s. '31...W2% 103% 102% ..

.1000 1' O C Bo. * 42.. 102% I<12% 102'%
IMtOO Vacuum O 7s .107 1 07 107 4- %
1000 Valvo O 7s,'37.101\ 101% 101% + %

FOREIGN BONUS.
oooo ,\rg Rep 7*.'23.100% 100% 100% ..

.VO'io llaili Anal 4%s. 1 11..
3000't Hremen 1 %H. t II" 33 33. .40
10000 Colocne 4s....'I 30 30 20 ..

30000 tier <; K1 4%s.t SO VM so
8 in mi Hamburg 4 'Ist 33. 20 33 .5
3000 ,in£ stav Hs.'flU «3'i k::>4 HI'.'i . %
20-10 M«'X Oov 4s 38% 38% 38% ..

IIOiO N'ethlnd <is. '72 94% 04% 04% ..

420'si NH7a,'23Fnich 71 00% i!ii% .1%
23000 Swiss 3%» 101% 104% 104% . Vi
+Cenfs a share.
Total sale* honrta. $001,000 par value.
Total sains stocks. 008,700 shares.

NGE '

Sales. High. Low. Last
370 1'lttsburfrh Coal "9% .".)>% 30%
180 Post inn Cereal 117% 117% 117 '.
i!"i) 1 'roducers A Hef ... -IX% 17i 4*
.Miff Pullman Company... 131% 1 .'it I'M
90 Punta Alegre Sugar 40 40 40

4-jo I'm-,- on 30'i :«wi ao%
4:MT. lira.ilug «.'!% X0% H3tt

.">0 Remington Type.... 30% 30% 30%
R J Reynold* 3fl% ."II1., MS,
itepiogie steel 32% 32 32%

480 Kepub. Iron A steel 30 .34% "M
.">70 Roy Dutch N. Y. 8I1. .">7i 37% .">7_
*2" 8t Louis Southw... 37% :ei*« I'M,
I'.o do pt r.7% r.o\ .-,<7*4
88 Saxon Motor ,">% .'<*. ,
230 S-ars Roebuck A Co 98% Is", Hx",
27' Seneca Copter 10 1% 10
1170 Sinclair Con* CM!.. 31% 33*4 33%

83 Ske]lv ihl 101, 10'; 10%
*0 splc-r Mfg 19% 10", 19%

020 Southern I'aclflc.... 0" 94% 0",
300 Southern Railway... 20% 20% 211%
100 Southern Railway pf 110% <19% 09%

1310 Standard oil X J. .221 210% 218%
.">10 S. Warner Speetloni .Ml', .',2'<
«<) stromberg Oarb... .">::% 7.;t% 7.11%

1497', Studehal-'T Co 133'-. 129'. 130%
.14' Standard Oil Cal.. 127 124", 124%
230 Submarine Boat.... 7% 7% 7H

1420 Texa* Co 70'., 49% 49%
70 Texas A I'aeifie 29 29 29

2110 Texa* CJitlf Sulphur 00% not; 00'.',
387. Tlmken It U 33% 33 23%
1X0 Tobacco Products... 01% til';. 01%
20O -"ohaero Product* A HO1. 87.% M0'.

127". Transcontinental oii/wr 13% 13%
333 T'nlon Oti 17% 17% 17%
!'<to I'nlon Pacific 149"; 119% 149%
423 United Retail Store* 84% *2% X"
410 .l.t s Co-id 1'rod tl 3% .3%
020 f S Indus Alcohol. 09% 07", 07%
ISO IT S RRy A Imp Co.. 83% K3% s',%

t0»3 T.T S Rubber "X Ml 3d
4423 IT S Steel 109 10S% 10M%

'.'if T'tah Copper 07% 07', 07%
>>10 Vauudlum Corp 111, 13% 4"

SO Weber * TTrllbronrr 10", JO*; 10%
20O Wells-F.irirn '<"< 07 07
30 Western Marylnrt pf 22*4 22N 7'.",
00 Western I'nlon Tel. 114% 11 *7^, 111%

2121 Westlnghoose RAM t',2% 112% 0274
white on ii% in, r.%

So Wll-on A Co 42 41% 41',
280 Willys-Overland «t%«%

11 fo Whys-Overland pf. .".!> .. :tl> .7
1ft WI*on»ln Central.. .70% SOU
GO Wright Aeronautical. 10% 10', 10%

t IIICAOO.
Sale*. Open. High. Low. Last.

170 An Fhlpbldjf. 77% 78 77 77
30". Armour pf .. im> ino oo% im%
3d Armour I-a-a.. 1JS US 12% 12%
1 *. f.lbby s% ! s%

.* 72 Nat Leather.. 874 87., si,
12*. Swift 1(W Win,, I'm 100

1203 Swift rut 2174 217, 21 s 21%
.7735 Gont Motor 107, up, to*, joi,
i:;rr> Karl Motor... 1% i% i% u,
TOO Hupp Motors. 2-1. 22*, 22 22%
.720 I'lg Win 4.7 47% 4.7 4.7%7* I too iris 1.7% 1.1', 1.714

.7711". Vtewart War. .72 Mi 72 72%
40HO trnlon Carbide (13 lifts ill-, H3
tw» Y.llow Taxi. 73", 73% 73 73",
33 Honrs 85)i. Ml". 811% 80%

123 Yellow Mfg 1118
"

IPS IP7 IPS
43 Mont Ward .. 22% 22% 22 22
TO Wrlglcy 100% 10P% 10,i% 100%
03 Comw Edison. 1.77% 1.17 137*, 1.78

.740 Wahl 38*. 31? 38% Ml
BOO Went Knit ... 10% III*, 10'. 10%
SO Albert Tiek. 27 27 2>l% 20%
10 Can Pnh S pf. *» 80% so sou

133 Consumers pf. 71% 71 ; 71% 71".
73 I'eere pf T.'i 77 7.7 73

Ill" ( imP'tiaim H't H' It' II'.
14.% tit T. T'rrdRlnit Slii, Ml", v.'i Mil'.
2ft Hart S it M.. *7 83 87 S3

7P3 Ill BrioIP 7.1 M 7H M
llTi MMwnt t.Ttll. 171i 47'i J7'. 47'..
301 M IT prior lion OS", Pit ("> . Ill
41.". PhlIllp«horn .. It I'JII4'J
20 T'uh Hrrvlrr... 10"'* l«Ui I'li'i 100'*
20 Tub Pvr pf... PI«, P4% PI'* IMS

. ir, q n*iH pf. ...too too', too lor>'.«,' r,n rn 1,1 t P.y 71' 71'.* 71'* 71'*
1 IO IT I, £ ft I pf. HO mi 711 7<l
10 Cam- ft r, \ ft
10 Ktipp'nh'tnrr pr ion inn |N> 100;

17,0 Oosttard 2,'/i Ii7'_ 27 27

no.Nn*

f.nnoo or* c ity 40 40 40 40
1000 IT 8 Lt 7* 88' 1 88'., I"". 88',!

IMTTSIH ROH.
Balr*. Op»n. Illttli. Low. I.aat.

140" Ark N IS !>S Mi !" P'410 I W (1 II pf. W pr. 0.7 P.7
12ft C 'a rnrRl.. I, Z. ft' , 7<\ ft'* .74,12.7 I mi ii« a :i», .is :i\ .is30 Inrl Dw| pf.. 1" 1" 10 1"
31" l.nno fttar O. 27 27'- 27 27"
10 Sat Fpfif h\ 1% HS *S.703 Ohio FikT K .77 .V" 37 ftPS.too Ohio Kurl O I7N 11 17 17'».TOO Fall mi f»!i... 27 23 23 2.7
2.7 Bh It I'rrrk C IIS IIS I IS IIS.1110 Tidal OiatO!.. 12s 1.7 12'. 1.1
21 V 8 Ola** I" 4(1 III 4»!
30 77'rat A P ... PO BP in 0!'

M'T YORK BANK MTOCKP.
Ttld.A*k.l 111,1.A*k.

America ...,2'*l 211 Fifth Nat 17.7
Am Kxeli 217 .. Fire Nat. ..1200 1230
llattrry 133 ... Harflrld Nat .23ft
Bo»try 12.7 .. .Ontharn 1*0 1*7
Bryant Bark...173 Iflft'OrorttwIch .... 2*7 ...

H'way tVnt 14.7 llarrlmnn ...,:l*0 ;l!k'
Bronx Horn... 100 ,. .(Hanover it23 ..

Bronx Nat ...1.7.7 ...|lrv!n* 208 211
Mutch * r>. .ISO 110 IntuMrlnl 10 10O
t «n Merc... .510 ...limp A Trail .300 tim»
OhMfi 3 Ml ,131'Manhat Co 2*2 200
'"lint A r....2«2 20* Mcch AM. 402 407
Chelaen Ex... 100 110 Mutual .300
Chemical .*...303 310 Not American. 130
city 333 3401New Neth 123 ...

foal A Iron..200 ., (Pacific 3<»> ...

colonial 220 233 park 443 433
Columbia 223 23.3 Public 323 3.13
Commerce ...201 300;tfeabnerrt 320 323]Com'w enlth.. .213 ... ftarvlarrl 2rto JT5
Continental ..130 140!?tafr .110
Corn R*ch.. .423 J7.1.1 Wad 230 27J
Cnamopollfan.. S3! I 'nlfeil Nfatea 102
Boat Hlvrr.. ..170 .. IWnaliHta. 200
Fifth Ave....1023 ... |Yorkvll!e 47.»

I CHFMIC'AI, STOCK*
Bid. A«k.l BUI. Aak

Am Cyan.. ".'L' 23 f!ra»«elll 1 to irto
fto pf.... 37 02 |Kv Solvay 40 30

By I'roit 7C SI Merck (>f 7SV4 73H
Caaolr. Co. 40 4tt M< rrtmnc.. 00 02'Oow Ch. ..140 130 .Mulforil Co 30 3i
Uu P Ch V 12 13

1^1922.
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MIDDYADMITSPART
OF HAZING CHARGES
Robinson Denies Responsibilityfor Stunt. Wliiell Caused

McGregor's Collapse.

LATER AIDED ILL VICTIM
%

Tuo Refuse to Testify Before
Court Martial; Three More

Arrested. ^

Rprcial Pi.ipatch to Tub New Vobk Hbsalii.
Annapolis. Oct, 20..Thj prosecution

closed its case to-day in the court martialof Midshipman Hruce H. Iloblnson
of the United States Naval Academy,
charged with hazing William H. McGregorof the fourth class. The accused
midshipman then went on the stand,
and while admitting portions of the
charges denied lie had been extreme in
his requirements, and said that he had
nothing to do with Ihp last stunt required,which was the cause of the
pleb's physical collapse and his retention
in the hospital for two weeks.

Robinsof s statements were confirmed
some </.g.-er i>y otner mmsnipmi'ii,

notably Eiw'm R. Ponvert. a member of
;h.' fourth of rfrookly.n.
Mldshhn lent Calvin H. Mann of Coloradoand N'evctt Steele of Philadelphia

declined 1 > answer question^ on the.,
experiences In the room "on the ground
that the answers might tend to Incriminatethemselves.
The testimony of Ponvert differed only

in detail from that of McGregor, except
'hat the degree of guilt probably would
he affected by the question whether the
third and final hazing stunt was orderedby Robinson. Ponvert was not
sure the order had been given by this
midshipman.
The testimony of all the witnesses

tallied with the statement of Robinson
that the requirements were not severe In
themselves, and that they were ended
when McGregor Indicated lu any way
that he was tired.

Robinson said he did cause McGregor
to do the stunt known as "sitting on

infinity," and after a rest required
him to do the "stoop fall," but lie
placed the number at twelve or fourteen
riither than twenty-five, whleh was McGregor'sestimatf. He said he called
off the exercises as soon as McGregor
appearea iircu. ue uiu uui

was he asked why he had given orders
to McGregor to do the exercises.

lUiblnsou testifle that after the com!pletlon of the "stoop falls" other midshipmenhad come Into his room and
that he talked with them and did not
rot Ice McGregor, who wrs In another
part Of the suite. He said he advised
M Gregor to go at once to sick quarters
when he found he had become ill. Oth< r

evidence showed that Robinson assisted
linn ther the next morning.
That the crusade of Admiral Wilson

may be farYeachlng .was Indicated todaywhen three more midshipmen were

p.aced under arrest and sent to the ship.
This makes eight who have bo>-n caught.
Names of other midshipmen Involved are

being injected Into the matter by the
testimony before the court martial.

DAUGHFRTY PLANS HOME
FOR CRIMINAL INSANE

Also Favors Rehabilitation of
Youthful Convicts.

CltirAC.o, Oct. 20 (Associated Tress).
.A plan for the establishmi nt of a

Federal penal institution for criminal insanewas (outlined here to-day by Attorney-GeneralDaugherty.
Rehabilitation of criminals, the Attorney-Generalsaid, requires three things.

an Industrial school for young criminals,
a penitentiary exclusively for women

and a penal home for criminal Insane.
"Talc young men out of prison," he

said. "Many of them are not criminals,
but have just gone astray Tut them to
work in the erection of an Institution
for their advancement. Then we can

put them in the Institution ami teach
them trades. When they come out they
will have a job. Put them to work with
men. I have taken a Rood number of
young men otit of prison and scattered
them around the country. Two are in
the Department of Justice and a third
is coming.
"Preliminary plnns for laklng, over

part of^-Camp Grant, at Rockford. 111.,
for this Industrial home have, been
drawn. Krectlon of the buildings can

begin thirty days after a preliminary
appropriation from Congress. The Hec:retary of War and the Department of
Justice have agreed to the idea."

U.S. SHIPS, MINUS LIQUOR,
MAY FLY FOREIGN FLAGS

Will Await Action of Courts
on Dry Question.

At least two American steamship lines
are considering: transferlng their passengervessels to foreign registry If the
courts hold that the prohibition law ap'pi res to American but not to foreign vessels.The action of Congress on the subsidybill also will have a hearing.

Officer*) of the I'nited American I.lnes.
of which It. H. M. Robinson is president.and the American Line of the InternationalMercantile Marine Company
admit sui'h action Is contemplated. P. A.
S. Franklin, president of the InternationalMercantile Marine, said he and
lila associates had not yet reached a
d« claion.

American ships cannot be transferred
to foreign registry without the consent
of the Shipping Hoard, hut officials of
American si< ainsnip * ni>uitk-h Dfiicve

that If the courts hold that ships flying
tho Amrrlcin flag an not carry liquor,
and Congress thru turn* down the subsidybill, the Shipping Hoard will "be
reasonable" arid tlvr Its consent to such
a transfer.

/DEPENDENTS UPSET
REMIGTON ELECTION

Appellate Division Decides
Against Directors.

Independent stockholders of tho HoniIngtonTypewriter Company triumphed
over the directorate yesterday when
the Appellate Division of the Supremo
Court reversed an order of Justice
Wasservogel and ordered a new election.
James S. Carney, a broker, had allotted

that voting for an inspector of elections
at the annunl meeting In lllon. III., last
April was Illegal as it had hern by
manual voting and not by stock representation.Justice Page, for the court,
wrote:
"The right of a stockholder to vote

the number of shares that are standing
In his name Is so fundamental and
n»ro«eary to the anfoKiiardln* or hi:

Investment thai no attempt to deprive
him of that rl*ht should bo tolerated."

M.ilti IX I'ltilfr OVBH DOO,

Dw Htdpkr, La.. Oct. 20..After a

quarrel over the poisoning of n do* R.
K. Welborn. large lanil owner of Beauregardpariah, was shot and killed yesterday.K. C. Holbrook, a lawyer, wan

i re*t«'d

\ 0

f .>11Makers of Horseshoes
Lose to Automobiles

»
Special Dispatch toT as Nsw Vo«k Herald.

»w York Ilrritld Kurtiiu. I
Wnihiiidon, I>. (Ift. SO. f

CENSUS BUREAU figures indicatethat the art of making
horseshoes may soon is- lost,

Tfie motor vehicle is driving the
iron shod horse out of business.
Horses that pull plows or wagons
through or over soft ground need
no shoes. .

From 1919 to 1921 the number of
horseshoe manufacturing establishmentsdecreased from twenty to
twelve; the number of persons en-

gaged in the plants from 919 to 306,
and the value of products turned
ourfell from $3,367,000 to $1,931,812.

* J

FELIX WARBURG GIVES
BAIL FOR ROSENBLUTH

Puts Up Fifth Avenue Home
for Alleged Slayer.

Iiobert Rosenbluth, former Captain in
the 213th Engineers, who was indicted
last week in Washington .State charged
with murdering Major Alexander Cronkhiteat ("amp Lewis in 1918, was released
yesterday in $40,000 bail furnished by
Felix M. Warburg, wr.j gave his home
at 1109 Fifth avenue as surety for Capt.
Rosenbluth's appearance on Thursday
next before Commissioner Hitchcock.
Rosenbluth. who gave"his address as 14
West Twelfth street, left the Federal
Building with his counsel, Jonah J. Uolilsteien.
Phovtdencb, Oct. 20. . Roland R.

I'othler, former army sergeant, arrested
Thursday on a charge of murdering
Major Alexander 1'. CfonUhl'e October
25. 1918, at Camp Lewis, Washington,
will tight extradition on the ground
that the Federal courts have no Jurisdiction,In that the 1'nlted States Governmentdid not actually acquire title for
the property where rue shooting oc-
ourred until after Major Cronkhite was
killed.

Potliier will appear before Judge Arthur1* Brown In the 1- ederal court to;morrow morning to seek bail. Whether
he will he removed to Taeoma for trial
will be considered >V the court next
week.

COMMERCE BODY LETS
OPEN SHOP CONTRACT

National Chamber Awards
Job to New York Firm.

Washinptqn. Oct. 20..Contracts for
a new $2,500,000 headquarter* In Wash!ington for the Chamber of Commerce of
the United States have been let to James
Stewart & Co. of New York with the
provision that the company must observethe "open shop" plan of ernploying'labor<jn the construction.
The determination to make this rejquirement last spring occasioned the interpositionof President Oompcrs of the

American Federation of I^ahor, resulting
in negotiations between ^he two organizations.
"The Chamber of Commerce of the

United- States intends that this national
home of American business shall he
erected literally on the genuinely open
shop plan of employment," Julius H.
Barnes, president of the chamber, said
to-day.

"This means exactly what it says ; it
does not mean a closed shop against
either organized or independent labor.
The chamber Intends that this clause
shall be carried out and applied In absolutelygood faith, exactly as stated;
no more and no less."

J. WATSON WEBB S HORSE
LEADS IN 300 MILE RACE

Winners Will Be Made Public
This Morning.

Bl'trUNoTON. Vt., Oct. 20..The 300
mile army endurance ride ended here
this afternoon and the winner* will tie
announced at Fort Ethad Allen to-

The best time for the 300 miles,
which was made In dally stapes of sixty
miles, was that of Vendetta, a thorough!bred owned by J. Watson Webb, 45
hours 17 minutes.

Crag-more, thoroughbred trotter cross,
owned by W. It. Brown, finished in 45
hours 22 minutes, and Clontnell, slrish
hunter, owned by H. J. Brown, and
Grant. American saddle horse, owned
by O. B. Brown, In 45 hours 23 minutes.
Gladstone, a Morgan, the property of
the United States Morgan Farm, finishedin 41 hours 29 iwlnutes.

RETURNS TO FACE CHARGES.
lawn Official of Company Under

Fire Keeps Ills Word.
R. I* Salinger, vice-president of the

defunct. Midland Parking Company of
Sioux City, Iowa, which is charged with
Improper use of (he malls, returned
from Europe yesterday under a "gentlemen'sagreement" with the Departmentof Justice, which permitted him
to go abroad provided he would return
when needed.
Mr. Salinger was not arrested. His

lawyer said lie was a victim of politiciansand two other officrs of the
packing company were the actual offenders.
r .; %
. To-day'* Radio Program j(Tune to 360 Meters)
V /

W.IZ, Newark. Wnllfi(kiw«>.
2 P M .Play by play re»ulta of " - V~'"
Wot Point football game at Cambridge

2 P. M.Play by play re«ult* of Fordham
Vnlverelty vt. Oaornetown L'nlveialty,
Polo Ground*.

y :;n p. M.Current topic*. by the Inatltfcti
for Public k»rvlff. .

S V< P. M.."Kaahlona," by an editor of
Hatper'e Herat.

S: Mt p M -'Tnil»r tin Evening I.anip, by
tin* Youth'# Companion. Program."PIk
ami a Patlnrch." etnry by Gorton Vc. <lrr
t'arrtith; "The ne«pon«lhllltle* of Wealth,"
"Trick* With a Camera." "I'renrriblng for
the Four Hundred." "The Prank of ti
Young Naval Of#' er,"

M.'i P.M..A<blr»a* by Judge George P
Pllrer, Democratic candidate for OottrMr
of N>W Jereey.

0 P M.Heechwrmd# Dance Orcoatra.
f»:W> T' M.Htorlea and monologue* by Eva
M. Uncott of Wood Haven

9:4.* P. M..Recital by iaabel Thorp, aoprano.
I0:0| P. M..Mtwticnl program.
WIIY <400 Meter*), General Electric Company.Pehenectady.
0 P. M..Tie utile of football ganiea.

KIIKA (M d«tlnghonae). 1'tlt-hnn.li
.1 P M.Concert by the Creaeent Entertain
7:.'ll> P. M ."T'nder the Evenltut Gamp," by
Youth'* fomfianlon. Progfam- "I'lga and
a Patrlarrh," by Gorton Vender CaTruth;
"The HeapnnalbllltHe* "f Wealth." "Tllrka
With n f'amern," "Pmaerlbln* for thi
Four Hundred," "The Prank of n Y'oung
Naval Offleer."

* P. M..'Dedtlm* «tory.
!) P. M .Victor Itelber. violin; In. Ituaaell
H Kirk, baryfone: Ilethel fllaaom, pi-

Ktu (Wollnthmv), f IlirngO.
1 I' M.- I'n>(tr*m tnmufh Salvation Army
stuff Bumf. Program- March, 'tftirpd"
firm." I'roiiKlitnn: "fVm* from Haydn,'
llRwkea; vocal «olo, "Son* in My Htlft,"
nioott, by t'ol I'lynn. Alfred Flynn, to
onmpanlat; "Stttilrnmlflo," Knanlnt, by nlto
horn qimrtrti teleotlon, "Oriental M. In
iIIor," Jlntvko« Inatrummtnl aextit. "AfterSnna*t." l'ryor; imrnphraao, "AdwV
Fidel'/. Ooldamlth. innnil. "Battle
Hymn," Thnnina.
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MELLON TO ENFORCE
STOCK TAX PAYMENT
Says There Will Bo No Laxity ' '

in Invoking' Section 220 1

of Revenue Act.

HE REPLIES TO FREAK

Asserts Law Does Not Apply
to Specific Case of StandardOil of New Jersey.

1i\

Washington. Oct. 20..Secretary Mellon.replying to-night to a letter from
Representative Frear (Wis.), Republl-
can member of the House Ways and
Means Committee, declared there ha«° '

l>een and will bo no laxity'on the part"*
of the Treasury in Invoking sAdlon 220
of the last revenue act, which Mr. Frear*;.deecrlberlas providing methods "for
reaching the holders of surplus stock
when held for the purpose of evading;
taxation." *,/v.

Mr. Freer referred to reports that the. »

Standard Oil Company of New Jersey-,*;
would issue a tfn< |i. r font- st'» k d;wdendand announced his intention of,.

leadinga light to niuke Income tax re- >

turns public, in order, as lie said, to
close up "escape sluiceways." r*'"

Mr. Mellon declared, however, with,, v
particular reference to the company,
mentioned by Mr. Frear. that sectioi:
220 had no reflation to such dividend, ,.

declarations. He added that it would,.,,
ntcm that Mr. Frear was under a mtywpprehensionconcerning the situation as tothisso-called stock dividend. .. .

"Inthe '-use of this company (Stand-,,
ard Oil of New Jersey)," the letter con-...tinned."The Commissioner of Internal
Revenue found no evidence of the accumulationof surplus beyond the reasonableneeds of the business."

Tlie Secretary also stated that It
,

not practical in any active business to'
divide all the net earnings among the ..

stockholders. If part of the earnings
were not put back in the business, he
said, there would be no industrial
growth. J-i
"You refer to section 220 and

you ask." the Secretary's letter adds..'
"whether this statute has been invoked.-.1
by thi Department or considered 'in thec;)seor corporative, ami whether it has,
been considered In reaching the surplus
earnings held by the Standard Oil Compahy.'

... nvum arcni uim J«u an- Uliurr IV
misapprehension concerning the situnv
ti.n as to this so-calM stock dividend*.
Taking for Illustration the Standard OII*~
Company of New Jersey to which you.'*,'*"refer, the holder of its stock, after ho.
has received the new certificates or.-.-»
shares, has altogether no more than-,,he had before, and therefore, so far a.f
the holder is concerned, there Is no incometo tax. This was amply ex- ^

pressed by the Supreme Court iri Eisner
Vs. Miieombcr < stock Jlvidend case).

"Section 220 does not apply to the
situation relating to these stock in|creases. It provides that if any eor|poration is formed or availed of for
the purpose of preventing the imposttionof the surtax upon Its stockholders '
through the means of permitting ItSr
gains and profits to hi cumulate, alters ,v ,
shall he levied a tax of 25 per c^it. of_ ."
the amount thereof in addition 'o tlis
other taxes Imposed upon corporations,
but It further provides that the fact
that the gains and profits are permitted
to accumulate and become surplus shall.'
not be considered evidence of the ln*c
tent to escape tlio surtax, unless the "'

Commissioner of Internal Revenue < er-"''
tifles tit at In his opinion such accumu-°»
latlon is unreasonable for the purpose*!''1
of the business. In every case, there1/ '

fore. It is necessary under yie statute
that the Commissioner of Internal Rev-
enue determine that the accumulation"
of the surplus is unreasonable for tin)'
rmmnse« nf the hll«lm « hi.fnpi. if eon1*
be lieUl that the corporation was*
formed or availed of for the purpose of1.'
evading the imposition of surtaxes. .

"The declaration of a stock dividend ..'r
is not significant In connection with thla,
potion >{ the statute, nor has it any-

relation to a determination by the com*,.
missloner under Section 220. The primarypurpose of Section 220. is to reach
those mrpnrations, the stock of which
is usua'ly closely held, and 1,10 earnings*..
and profits of which arc accumulated
for the purpose of enabling the shnre-^',
holders to avoid th*> payment of sur-'
taxes upon their dividends.
"As to the question of the accumulationof surplus by the Standard '"hi.. .

Company of New Jersey out of past 4
profits, this company, I believe, h ul'
over J200.000.000 of surplus which «a|.
accumulated before the passage of thg
Income Tax law in 1913, and the accuinulatic n- since that time have been accretionsfrom earnings in addition to

dividends declared from year to year.,
hut In all of these yenrs the company
was subject" to full taxes upon its earn-;
tngs.some of it under the excess profttM.
land war taxes at the then high pre-. 1
vailing rates. L.n-i,

"it is not practical In any active.
business to distribute all the not carn-'Ings1 <llvldond<< to the stockholders,^,
ind If part of the earnings were not, >.

put bark into the business there would .

heno progress or industrial gTowth. In
'the case of this company, the Commie..«
sioner of Internal Revenue lias found
no evidence of the accumulation of sur* ,

plus hryond the reasonable needs of the
business.

"J have irone Into this detail as t.>

the Standard "11 Company of New J«r-.
sey, as you make that company th$,
example, but the same principles apply
generally. and sp far as this d part merit,
Is concerned, there will be no laxity Ifr v

Invoking the applieathn of Section 220',.,
wherever there Is any basis for so do*'

Inf."

MAIL CLERKS CONFESS THEFTS.,

Twenty-one Pl»a«l tiullty When

Arrttlnneil at Council ilintTn,

COUNCIL Bluffs. Oct. 20.-»-Twentyfeurof forty-one railway mail clerks

charged with stealing $50,000 from the

malls at the Union Pacific Terminal
here nppenred to-day before United"
States Commissioner W. A. Ilyres ur.de*
were bound over to the Federal Brand
Jury under bonds tanging from $250 to

$1,500.
The twenty-four men surrendered

voluntarily. Twonty-ono of them en--,
tered pleas of guilty.

MIXTION NOTH'K.
HOAIU> OK KI.BCTtONK
of the City of New York

QeMral Office. Municipal Hirudins. Xv'«
Manhattan, New York. T:.'

Pursuant to the I'rovlalona of Section *U-
of the Election l.aw, Chapter *** of tloi,
l.aw* of Nottoe la hereby given tha'
at the General Election to be held on T»«
day. November Tth, 1P22, the following of'
fh-erp may bo voted for In the County of
New York
Governor, Mcutenant Governor. Secretary

of 8tntc, Comptroller, Attorney Generaj, .

State Engineer and Surveyor, United StaleV
Senator, Jiiatlee* of the Supreme Court,"
let Judicial Pletrlct; Juatlee* nf the Clf.t''
Court. Surrogatr, Judgea cf the Court of
General Heaalone, Representative* In Cory.*,
green, State Henatora. Justice of the MunicipalCourt. 2d platrlit; M cipher* of Assemblyand .Member of ttie Hoard of Alrieit
man, Hth Aidet"w Pi»tr|ot.

j< v it. vonRHis.
CHAHI.ES I-;. hkypt.
JAMEH KANE.
JACPtl A. 1.1 VINc.HTON. 7

Comn l-alonera Hoard of Ely tlune.
October U. H»22.

\


